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247 Broadway . Opposite City Hall
1 1.

TO "VOTE ON STOCK INCREASE.

Stockholders of the Consolidated TextileCorporation will vote at a special
meeting June 12 to authorise an Increase
In the capital stock to 2,000,000 aharcs
without nominal or par value. After
the Increase Has been authorized 4)5,250

* shares of the stock are to he offered to
stockholders at $12.50 a share on the
basis of one share for each two shares
of stock held at 3 o'clock Jiyie 14. The
financing is to Increase the working
capital.

* CUSTOM HOUSE RECEIPTS.

Receipts for duties at the Custom
House yesterday *were $«3M1I».43, of
which $127,212.43 was for merchandise
withdrawn from bonded warehouses and

I $511,703 for recent Importations.

Ml

FINANCIAL NEWS
AND COMMENT
______

~~

Railroad Labor Board's DecisionHas Buoyant Effect
on Industrials.

v

The Railroad Labor Board's recommendationthat wages of maintenance
of way workers be reduced had a more

positive effect upon speculation yesterdaythan did the freight rate cut last
week, but it could not be said that the
stock market became excited about it.
While railroad shares, especially those
of coal carrying lines, were firm at the
start and developed considerable
strength afterward, it wae the industrial
list which stood as the mainstay of
business. Petroleum iBsues were decidedlybuoyant, both in the New York

, Stock Exchange and in outside markets,
and there was the familiar demonstration
of forceful buying In tobacco, ateel and

""sugar shares Undoubtedly the market
for rails was held in check by knowledgethat the Supreme Court might hand
down one or two Important decisions
during the day. Both the Reading and
Central Pacific rulings appeared, the
latter before the close of trading, and
acted to incite some realizing sales, especiallyreflected in a point decline of
Southern Pacific from its best level.
Due to the railroad wage finding and

the court decisions, the railroad situationwas the subject of more discussion
than anything In the Industrial field.
The fact that, despite the prominence
of rail matters, Industrial stocks continuedas the chief media of speculation,
carried Its own suggestion about the
public's attitude toward the business
outlook. The week end trade news was

encouraging in the main, especially In

respect to Information that steel mills
in the Youngstown district were operatingat about 80 per cent, of capacity.
Activity of that degree Indicates that
fuel supplies are adequate to the demand.
The $4S,000.000 reduction In the railroad

wage bill entailed In the maintenance of
way schedules was viewed In the finanrial(Hotrfot nft nnrtial (*fimni»nfifitlnn tn

the carriers for the rate cut prescribed
for July 1. But the total by itself, naturally,was considered much less importantin its application than the deductionsto be made from it. As no more
than 35 per cent, of all railroad employeeswere affected. It was immediatelyassumed that ruling9 yet to be
made on other classes of workers would
reduce the waste outlay by $100,<<».iO0
more. It remains to be seen, of course,
whether or not this estimate Is close to
actualities. There is also the unansweredquestion whether the employees
will accept the decision without objection.As far as the security markets
were concerned, there was no reason
yesterday to change the opnlon voiced
last week that, while the equalling of
wage and rate cuts Is devoutly hoped
for, still the major Influence In the
market is vested in of extendingtraffic.
An Immediate product of the s tpreme

Clourt's decision that the South. rn l*aci,flc's ownership of the Cewtral P
violated the law wns art abrupt advance
of more than 10 points In Southern Pacificcollateral trust 4s. That issue is securedby deposit of Central Pacific
stock. A dissolution of the Southern
Pacific's ownership would probably entailthe retirement of the bonds. The
court's findings jarred somewhat the
preconceived speculative Ideas that this
is to be a year of railroad mergers, but,
as a matter of fact, no deductions are
to be made from action In a Government
suit which was undertaken years ago
and applied to a specific and not to gen-
cral conditions or competition. The
lower court has some more work to do
on the Heading segregation plan before
It Is completed
The hardening of call money from 4

to 1% per cent. Implied no change In the
money situation, but was likely to Increasethe flow of funds from the interiorto New York.

FOREIGN EXCHANGE.
Git FAT BRITAIN.
MAY 20. 1022.

Parity Mon- Satur-
$4.8643 Sterling: day. day. May 22.

Demand $4.44% $4.44% $4.44%
Cables 4.45% 4.45 4.44%
Hankers, <10 dys 4.42% 4.42% 4.42
Hankers, 90 dys 4.41% 4.41 4.40%

TUB CONTINENT.
19.30 France, cents a franc:

Demand 9.13 9.11 9.02%
Cables B.13% 9.11% 0.03

19.30 lielglum, cents a franc:
Demand 8.43 8.41% 8.31%
Cables 8.45% 8.42 8.32

19.30 Switzerland, cent- a franc;
Demand 19.12 19.il 19.07
cal k J 19.14 19.13 19.09

10.80 Italy, cents a Ilia:
Demand 5.20% 5.24% 5.10%
Cables 5.27 5.23 5.11

23.80 ten any, cents a rnaik:
Demand 36% .85% .32
Cables 30% .35% .32

26.80 Sweden, cents a kt no: ,

Demand 25.80 25.80 25.90
Cables 25.85 25.83 25.95

26.80 Norway, cents e krone
Demand 17.95 18.17 18.05
Cable 18.00 18.23 18.10

26.80 I Miimsrk, cent- a krone:
Demand 21.85 21.75 21.23
Cables 21.90 21.80 21.33

19-30 < ir «re, cents a diaetuna:
Demand 4.23 4.20 4.20
Cables 4.25 4.25 4.22

19.30 spntn cents a peseta:
Demand 15.80 15.80 15.93
nuius io.OA t.t.iei

40.20 Muand, cents » florin:
Demand SO 00 »«.#3 88.00
Cabins 30.05 38.08 38 85

51.40 Hum la. cents a ruble:
100 rubles 07 .07 .07
500 rubles 0714 -0714 .0714

20.20 Austria, cents a crown;
Demand 01 .01 .01
Cables 0114 .01 '4 .0114

13.80 Poland, cents a mark:
Demand 02V4 .0214 02 x,
Cables 0214 .0214

20.30 II wary, cents a roarn:
Demand 1214 .1214 .1214
Cables 13 .1314 .13

20.30 .in '-Hlnvla. cents a crown
Demand 3d .3014 .30
cables 37 .3714 .37

10.30 Mi land, cents a mark:
Demand 2 09 2.00 2 08
Cables 2.10 2.10 2.00

20.20 e m-Slovnkla, cents a rrnwit:
Demand i 1.08 1.0214 1.00
Cable 1.04 1.03% 1.01

10.30 Itu nnla, cents a b u:
Demand 88'4 .80 .70
Cables .0014 -70 .71

84.40 Turkey, cents a pound:
Demand 05.00 07.00 88.00
Cables 08.00 70.00 70.50

FAB KANT.
108.32 Pbnnabal, cents a tael:

Demand *0 HQ 80.00 82 00
Cables 80 80 80.50 82 73

78.00 Hfindnni, cents a dollar:
Demand 58.1214 58.50 50.75
Cables 68.3714 59.00 00.25

48.80 Mninbay, cents a rupee
Demand 20.25 20.25 20.25
Cable* 20.50 20.50 29.50

49.84 Yokohama, rents a yen;
Demand 47.50 47 50 47 37'
Cables 47.76 47.73 47.0214

NOl'TH AMKBICA.
32.4-1 Kin de Janeiro, cents a mllrel*:

Demand 13.8714 13.8714 13 04
Cable 13.94 14.00

42.45 Aires, rent a p. o:
Demand 30.3714 38.31 38.50
Cables 30.43 30.3714 30.38

10(1.42 ' rummy, rente a Polls r:
Demand 70.87% 70.75 70.8714
cablea 80.00 70.8714 80.0(1

38.50 II , rents a pe
Demand 12.08 12.00 12.28
[Cablea 12.1214 12 08 12.31

CANAI) 4.
New York funds In Montreal, $10.00 premiuma $1,000; Mnn'Wal funds In Mew York.

$9.00 discount a $1,000.

THE NEW

NEW YORK

. .Day a sales 1,21
CT-,'92?- >1 /-ClosingvTf ~~i
High.I Low. Hid. At, g.| Sales. |
#9 | 48 66% 66 . 200 Adams Exp...
19% 10% 1714 17% . 300 Adv Rumely .

50 31% 47% 48 8 100 Ad Rumely p£
18% 13% 17% 18 .. 11500 Ajux Rubber..
2 % 1% 1% .. 1600 Alaska Juneau
72% 55% 70% 71 4 3500 Allied C & D..
109%|101 108% 109% 7 300 A1 C & D pf. ..

52 37% 49 49% 4 900 Allis Chalmers
41% 29% 39 39% .. 300 Am Ag Chem.
70%' 55% 65 66 .. 200:Am Ag Ch pf.
45 31% 44% 44% .. HOOlAni Beet Sug.
49 31% 47 47% .. 2800 Am Bosch M..
63%| 51 59 60% 4 100|Am Br S & F.
50%l 32% 48% 48% .. 8100'Am Can
164% 1141 153% 164% 12 1400|Am Car & F. .

14 7 11% i2 .. 100 Am Chicle ...

29 19% 27% 28% .. 600 Am Cotton Oil
60 41 58% 59% .. 200 Am Cot Oil pf.
6% 4% 5% 6 .. 400 Am Drug Syn.
17% 12 15% 15% .. 100 Am Hide & L..
72% 58 71% 71% .. 200 Am H & L pf.
114% 78 110% 111% 7 1400!Am Ice
92% 72 91 91% 6 700;Am Ice pf
49% 38% 48% 19 .. 4400 Am Int Corp..
13% 9% 13% 13% 1 4001 Am I.a F F E.
S7% 29% 36% 37 .. 6800iAm Linseed ..

59% 53% 56% 57% 500|Am Linseed pf
117%jl02 115 115% 6 1700 Am Loco
118 :112 115% 116 7 100|Am Loco pf...
8%| 3% 7 7% .. 1200!Am Saf Razor
25% 5% 23% 23% 36300 Am Ship & C.
67%! 43% 66 66% .. 3900|Am Sm & Ref.
99 86% 97% 98% 7 500lAm S & R pf..
49%l 30% 38 38%l 3 iOOOlAm Steel F...
78% 54% 78% 78% .. 970oUm Sugar ...

106 84 106 108 7 300'Am Sugar pf.
43 23% 46% 47 .. 9400|Am Sum Tob.
71 52% 68% 71 .. 200:Am Sum T pf.
70 54 60% 61 5 100 Am Tel &C...
124%'114% 122% 123% 9 1200|Am Tel & Tel.
14"»%'129% 144 jl44% 12 3400IAni Tobacco ..I'
141% 126 141% 142 12 3000|Am Tobacco B|95% 731^ 92% 93 7 5^00 Am Woolen ..!
37% 22% 34 34% .. 200lAm Writ P pf.l
20% 12% 19% 19% .. 900 Am Z, L & S..
56% 47 56% 56% .. 75001 Anaconda ....1
2% 1 1% 2 1001 Assets Rent

r»7 Vfe 43 55 55% 4 100 Asso Dry Gds
83% 75 81% 82% 6 100 As D (3 1st pf.!
86 75% 82% 83% 7 100 A* D G 2d pf.185% 99 122 126 6l . 700 Asso Oil

102 91% 100% 100% 6) 3800| %tr L r & S F.
91% 85 91 91% 5 500!A, T & S F pf.5% % 4% 4% .. 1300'At, Birm & Atl
1C4% 83 103% 104 7 600jAtlantic C L.
5% 2% 4 4% .. 14001 Atlantic Fruit.
43Vs 2 3% 42 42% .. 6600] A.-Gu'f & W I!
21%! 16%| 30 30%| .. 1300 A. G & W 1 pf
80% 9%| 30%f 30%l 40001 Austin Nichols]267 1267 ] .. ) .. 10 lOJBank of Com.]120 | 92%!]18%(llS% 7 6500fBaldwin Loco.!
51 33% 50% 51 .. 31500lBalt & Ohio. ..

61% 52% 61% 61% 4 500! Malt <fc Ohio pf
56% 19% <9% 49% .. 8306 Barnsdol! A...
39 19% 35% 36 .. 4800iBarnsdall B.. .

1% % 1% 1% .. 600iBatopilas
79 51 75% 76% 5 600 Both Steel
82% 55% 78% 78% 5 2200IBeth Steel B. .

8% 4% 6% 6% .. 200]Booth Fish ..

3 % 2210! Brook Ed rts.
77 58 74 75 7 200 Brit E S 1st pf
32% 19% 33% 34 .. 700 Brit E S 2d pf

110 100 11)7 110 8 100 Rt-nnVI.-r. 1.V1

28% 6%! 28 28% .. lil»0 BrboJtlyn R T.j
24% 5% 24 24% .. 6400 B R T ctfs
112% 70 110% 112 .. 700jBrook Un Ga52%42 40 50 .. 100 Brown Shoo..!
4% 2% 4% 5 .. 300 Bruns T & RRl

126 115 137 137% 10 800 Burns Bro9 ..!
47% 28% 47% 47% 2 9500 Burns Bros B.J
24 26 27 31 .. 94)0 Butterirk

5% I 7% 8 .. 1200' Butte Cop & Z
33% 20% I 23% 23% .. 1700 Mm to At Sup. .

15% 10% 13% 13% .. 500 Caddo C 0,& R
8074 68 79% 80 6 900 Cal Parkins'...
52% 43% 61% 61% .. 8700 Cal Petrol
98% 83 95 97 7 100 Cal 1'etrol pf..
11% 5% 11% 11% .. 12200 Calluhan Z&L
84% 58 62 64 2 300 Calumet & Ar.

145 113% 142% 142% 10 2100 Canadian Par.
41 29%! 40 40% .. SOOjCen Leather..!
74 63%l 73% 74 .. 500 Pen Loath pf.
40% 32% 40 40% .. 2500 Cerro de Prtsro'
"9Vj 47%| 75 75% 6 lSOOiChandkr Mot.
r.9%] 54 68% 68% 2 4100|Chesap & Ohio
12% 1%; 11%] 12 .. 2100lchl & A ton.
20% 3% 20 20% .. 400 Phi & Alton |
89% 12%| 37%' 38 .. 600iChi At Hast I I.
59 81%; 55 56 .. 300lChi & E 111 pf.'
10%' 6% 10% 10% .. 1400|Chi Gt West. .!
«. -»72 ii?2' X'/vu Tin Vll >> pi
29% 16% 28%I 28% .. 2300jC, Mil & St P.,
47 29 44%: 45 .. 5000 C. M & St P pf!76%! 59 f« 76% 5 lOOOlChi & Nwn...

113 llOO 112 1113 7 1001 Chi & Nwn pf.
71 59 65% 66 4 1800:Chl Pneu Tool
48% 30% 46% 46% .. 7800 Chi. R I & P.
84 70% 83% 84 6 200 C.RI&P 6 pc pf
98 83% 97% 98% 7 400 C.RI&P 7 pc pf:
28 15% 22% 23 .. 12700 Chile Copper..
32% 25% 32% 32% .. 4000 Chino Copper.
70 54 69%! 70% .. 200 C, C, C & St L.
67% 41 67% 67% 4 16700 Coca-Cola
37 24 33% 34 .. 6001 Col Fuel & Ir.
53% 38 50 50% 3 200 Col & South'n.l
89% 64% 87% 88 6 600'Col G & Elec..
5% 1% 4% 4% .. 1800jCol Grapho...
20%! 5 17% 18 .. 600 Col Grapho pf.79%' 55% 9% 69% 6 1300 Comp Tab Rec
31%I 18% 31%| 32% .. 1300|Consol Cigrar..
*20% 85 117 |117%| 7 1500 Consol Gas...
15%! 12 12% 13 .. 11800 fConsol Textile.
69 45% 66 67% .. 400jContinen Can.
108% 91% 102% 102% f6 2200[Corn Prod R.
45%' *1%! 44% 44% 2% 7200'Cosden & Co..
77'8 AIM 75% 75% .. 4700ICrucible Steel.
26%! 1-;%, 26% 25% .. 6600 Cuban 'Am Su.
94% 78%f 91 % 92 7 200[Cuban Am S pf
19% 8% 16% 17 .. 3000'Cuba Cane Suk!
40% 15%| 35% 35% .. 2500|Cuba C Su^ pf|65% 48%[ 59 69% .. 1300[Davison Chem!
23% 15% 21% 21% .. 200 De Beers M A|

126 106% 1124 125 9 10'i'Del & Hudson.;
129% ill0% |l25 126 6 100 Del.,L & West
29 % 18% 29 29% 1 1800'Dome Mines..
6 2%| 5% 5% .. lOOiDul, S S & Atl

117% 115 115% 115% 8 200 Du Pont de N.
77% 75%I 76%! 77 5 500! East Kodak...
»«> £ *» '/* owvibin: iimr Dm.

22% 14% 21% 21% . 600 F.lk Horn C...
11 2% 10% 11 .. 800'Kmer Brant...
40 22 £ 40 .. 300 Emer Bran pf
87% 76% 83% 84 6 lOO'Knd Johnson..
18% 7 18 18% .. 7300j"ErlG
27% 11% 26% 26% .. 2600 Erie 1st pf
20%; 7% 18% 10% .. 000'KriP 2d pf....
20% 15 19% 19% .. 20001 Fairbanks Co.
87%] 75% 86% 87 8 HlOOlFam Play-Las
09 91% 95% 96% 8 400'Fam P-Lns pf
16% 9 10 15 .. 100'Fed Min * 8m
53%l 37 51 51% .. 1000 Fed M A 8 pf.
127% 75 ,118 120% 10 300! Fisher Body..
98% 76% 97% 98 8 100; Fisher B O pf.1
19% 11 %[ 18% 18% .. rsOOfpisk Rubber. .

22%1 12% 21% 21% .. Sr.OOiFropport Tax..
1%I %1 %l %l 100 Gas. VV ft WiK

59 97% 98 | 99 1 7| JOOlGen Am T C pf
67 55%! 64% 65 ..I lOOOOlGcn Asphalt.
103% 90 llOO 101% 51 3001Gen Asphalt pf
76% 65 76% 76% 61 lMOQen Gpu* ....

166% 1S6 165 165% xl2 400>Gen Electric..
*15 8% 14% 14% .. 12600 Gen Motors ..

8.8 67% 81% 82% 6| 100'Gpn Mot deh..
95% 79% 94% 95 7 lOO^O M d pf 7 pc.
18 13% 16% 16% .. 8300'Gliddcn Co....
44% 34% 44% 44% .. 10300[Ooodrirh
91 80% 88 90% 71 400:Goodrich pf...
85 25 84% 34% .. 1700|(iranbv CM&8
19%' 12 18% 19 .. 2700|0ray A IOavis.
80%, 70%! 77% 78% 7 4290'Great Nor pf..
45% 31% 40% 40% 4 1700]Great Nor Oro
34% zr>% 34% 35 .. boo urmne can C.
14% 6% 12% 12T4 .. lOO'Ouan Smear...
19 S 17% 18 .. 40<MOillf, M ft Nor
99% 44% 84 85 .. 1200lGulf State* S..
»% %i 1% 1% .. 10n'flarbl*haw EC

J3 15 22 22% .. OOOlHendce Miff..
21% 10%! 20% 20% } 1200!|fllpp Motor..
12% 3%' 11%! 12 .. 25600 Hydraulic Stl.
8.7% 70 80%i 31% .. 1700|Hou«ton Oil...
109% 97%ll06% 107 7 400II1I Cent
1%i % % .. IfiOOilll Cent rta....
4% *%| 4% 4% .. SOOiIndiahoma ...

44% 37% 43% '44% .. B200iTnspiration C..
512 2% .. SOO'Interboro C...

12% 8%' 4% 5 .. 2500 Inter C pf
11% 7% 11 11% .. lOOllnt ARri Corp.
38% 26 36% 36% 3% 600:Inter Cement.
28% 22 25%' 26% 2 1700 Int Comb En*

105 79% 103% 101 5 OOOllnt Hnrv Co..
27% 18% 24% 24% .. llOO'lrit Mer M:ir.
87% 62% 83% 84% 6 14O0»lnt Mor M pf.
19% 11% IS 18% .. 2300!Int Nickel
54% 4.1% 52% 53 .. 8800 Int Paper
71% 59 70 70% 6 2O0ltnt Fa. pf atd.
20% 12% 18% 18% .. SSOOjTnvin Oil
85 24 30% 30% .. 5200: Tron Products.
3 %! 1 1% .. 4800|Inland Oil ft T.
22% 10 21 21% .. 400 Jewel Tea
73% 38% 72 74 .. lOOlJewel Ten pf.
45% 34% 45% 45% .. IROOlJonc* Hros T..
7% 4% 4% 5 .. 12O0|Kan*aa ft Gulf
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STOCK EXCHANGE Q
MONDAY. MAY 29, 1922.

22. 1921. 1920.
8,910 Holiday. Holiday Year to date
Jpen- High- jXow-1 Clo»-t Net .1922. .1 r-Clestng.-, |Dtv.1
Ing. ewt. est. tug. iCh'ngc Hlgh.| l^ow. Bid. Aak. Iln>.|
65% 65% 65% 65% + % 30%| 22 27% 27%) . .1
17% 17% 17% 17% + % 59% 52%! 57 58 4|
47% 47% 47% 47% + % 47%| 34 43 48% ..|
17 18 16% 18 +1 103% 94 |102 103 8
1% 1% 1% 1% + % 53% 34%. 51% 52% ..

71% 71% 70% 70%. % 35 71% 83% 86 6
109% 109% 109 109 % 39% 25%, 39% 39% ..

19% 49% 49% 49%. %, 24%] 15%! 22% 22% ..

38% 38% 38% 38% . % 174 jllO 139% 141 6
64% 65% 64% 65% + 1% 81% 44 1 77 78 ...
44 44% 44 44% + 1% 82 43 80 80%j ..

46 48% 46 47% + 1% 27%1 10 26% 27%j ..

60% 60% 60% 60%. % 45%| 26% 44% 45 ..

48% 49% 48% 48%. % 35%! 26% 34% 34%| 2
163% 164% 163% 164 + 1 67%i 56% 66% G6%]3%
11% 11% 11% 11%. % 117%I 91 114 115 7
28% 28% 28 28 + % 171 1153% 169% 170 12
58% 58% 68% 58% + 1% 18%! 11 16% 17 ..

6 6 5% 5% % 14% 9 18%] 13% 1
15% 15% 15% 15% + % 159% 1147% 1157% !158% 12
71% 71% 71% 71% .. 52 25% 52 52% ..

110 111% 110 111% + % 80 54 79 80 7
91% 92 91% 91%. % 24%! 15% 21 21% ..

49% 49% 48% 48%. % 52 30%' 46 47
13% 13% 13% 13% .. 55% 88 51 52 7
35% 37% 35% 87 + 2% 13% 32 29 39% 1%
57% 58% 57 57 + 1% 67 35 63 64 6
116 116 115 115 . % 85 20% 34% 84% 2
116 116 116 116 + % 36%! 22% 35% 86
6% 7% 6% 7 + % r;< 22 36% 37

25 25% 23% 23% + % 74%I 46% 72% 73
65% 66% 65% 66%. + 1% 24%! 11 23% 24
98 98 98 98 .. 21%' 13% 17% 18 1
38 38% 38 38 % 189%'106% 138 138%) 12
76% 78% 76% 78% + 1% *1 25% 30% 31 2|
106 106 106 106 .. 16 11% 15 15%jl.20
47 47 44% 47 + 4% 45% 27% 41 41% ..

69 70 69 70 + 3% 14%' 5 13% 13% ..

61 61 61 61 % 14 % 13 18% ..

123 123% |122% ]122% % 11%] 1% 14 14% ..

145 145% 144%' 144% + % 19%| 7%! 19% 19% ..

140%!141%|140%I141%;+ 1% 43%! 24% 41% 42%| ..

93 93% 92% 92%j + % 25%] 16 24% 24% ..

34 34 34 34 .. 59% 43% 58 58% ..

1.9%' 20 19% 19%]+ % 73 63 71% 71% 3
56 56% 56 56%+ % ICS 1100% 108 .. 7
1%' 1% 1% 1% . % 24%: 12 24% 24% ..

55%] 55% 55% 55%. % 34 19% 32% 32% ..

81 % 81% 81% 81%. % 21% 10% 19% 20 ..

83 83 83 83 .. 4% 1 2%I 8 ..

126%'126% 126 126 + % 54 30%! 52%' 53 '
..

1 r»ni/ !i 1 aa 1 An 1/ 1/ fir. <.r,s/ unit fi1
iuu7i uuv7S ivv iw7* T 74 *" « "" J. /*i « '2

91 SI 31 91 .. 16 7 In 14% . .1
4%| 4%! 4% 4%| + % 6% 3 6%l 6% ..

104 rl04%|103% 104 + V> 19 13% 36%! 19 ..

4 4%I 3% 4%!+ % 60% 04% 67%) 68 6
48 43%) 42 42Vfe1. % 92% 12% 91%i 91% 5]
80%' 31% 30% 80% .. 82 51% s(#V4l 81% 6
29% 30%! 29% 30% + % 85 61% S3%! 84%! 5l
269%:269% 1269% 269%! .. 40 28 39%! 40 2%!
119 '119%!ll8%!ll8%1. % 68% 53% 62 65 5
49 51 49 50%i+ 2% 35% 12% 53% 34
61 61% 61 61%!+ % 80% 19% 27% 28 2
49 49% 49 49% + % 1°4% 100%
33% 36 33% 36 + 3 20% 8% 18 18% ..

1% 1% 1% 1% % 109% 96% 108% 109% 7
76 76 76 76 .. 67 44% 66% 66% x5
77% 78% 77% 78% + % 44^ 38 44%! 44% 3
6% 6% 6% 6% % 9' 3% 8%, 9
2%I 3 2% 3 + % 82% 74% 77%I 77% 5|

72 72 72 72 3 34% 20%| 34% 34% ..

28%j 32% 29% 32% + 3% 14% 10%! 12% 12% ..

107 107 107 107 + % 8% 2%! 2%' 3
27% 28% 27%: 2S% +1% 9% 4% 8 8% ..

23 24% 23 24% + % 21% 12%! 20%! %( ..

112% 112% 111% 111% + 1% 16% 9%| 14% 15 . .

50 50 50 50 + % 38 24% 36% 36% 2
4 4 %! 4 4% % 14%! 6% 9% 9% ..

137 137%jl36% 137 .. 73%' 62%; 70%| 70%! 5
46 47%l 46 47% + 1% 1"% H 15 15% ..

27% 28 27% 27% + U 69%! 44%! R4% f.4%! 3
7% ft 7*1 7*1 ..." W*1 48*! 69*! 69*1 6
32* 33%I 32* 33*1+ 1% C3%; 44 62*! 6S 6
13* 13*| 13* 13% + * 12 j 7 7 7*' ..I
79* 80 70* 80 1+ * 17 11*1 15*| 16 ..|
61 62* 60 61*|+ 1 43 33*1 42*' 42*! 2
95 95 96 95 13%I 6%l 12*j 12*1 ..

11%| 11% 11 11*. * 34% 19 34% 34%: ..

63% 64% 63% 64 + 2 78 63 37 78 5
142*1148% 142* 142* .. 40*1 81%[ 39%' 39%! 3
40 40*1 40 40*'+ % 102* 82 SO 86* ..

73% 73%; 73% 73% + % 57 28* 56*' 56%! 2
40% 40% 40*; 40*. % 21% 15*1 1? 19* ..

76 ,76 75% 75* .. -9 2774,' 37* 38* ..

68% 69* 68% 68%! .. 12 7 9%i 10 ..

12%) 12%! 11 % 11%|+ * 71 39 55 55* ..

20 20*' 20 20* + % 65% 5ST.', 6274, 62% 5
38 38 37% 37%. * 93% 90*1 95*; 96 6
56 56 I 55 55 . * 79*! 66*. 77* 78 5
10*! 10*1 10*, 10*. * 109 !l0o%j!.06*!l07 8

24*| 24* 24 24 .. 96 85 95 98 7
za z:t zs% i^ <"> -mm ..

45 45 44% 44% + % 28% 11%! ?0 20% 1%
75% 76% 75%; 76% + 1 100% 91 98% 100 7

113 113 113 '113 + % 47% 24% 47% 47%
65% 66 65% 66 + % 91 66 87%! **% 6
45% 46% 45%! 46% + 1% 129%!l05%)l22%!l23 8
84 84 84 84 + % 46 30%! 45%[ 45% ..

98 98 97% 97% + % 8!-% 29%| 32%; 32% 2
22% 23 22% 23 + % lsoi| 13%| 18% 18% ..

31% 32% 31% 82% + 1% 82% 71%| 81%! 81% 4
70 70 70 70 + % 55 43 51%! 53 2
64%! 67% 64% 67% + 3% 56% 45% 54%! E5 2
34 34% 33% 83%. % 42 24 36 37
50 50% 50 50% 4- % 41 25% 35% 33% ..

87% 87% 87% 87% + % 10% 4% 10%, 10% ..

4% 4%j 4% 4% .. 78% 46% 77%; 77% ..

17% 17%! 17% 17% + % 95 74 9.1%, 94 ..

69% 69%! 69%| 69%. % 48%' 43 46% 46%i 3
30 31 % 30 31% + 2 I13%;m%112%ill4 | 7
117% 117%117 1117 . % 21 8% 16% 18%J ..

13% 13% 12%I 12% . % 46% 45 45% 45%!
67% 67% 67%! 67% .. 66% 47% *4 64% 5.2C
102% 102% 102% 102% + 1 48* 17'4 48 49
44% 45% 44% 44% .. 15% 12% 15 15% 1
76% 76% 75% 75% .. 31% 20% 30 30% ..

25% 25% 25% 25% .. 52 36 49 50
91% 91% 91% 91% + % 32% 20%' 31 31
16% 17% 16% 16% .. 50 32% 49% 49% ..

35% 36 35 36 + 1 «% 1% 4% 5
59% 59% 59 59 . % 4% 1%! 3% 3% ..

21% 21% 21% 21%. % 10 2%; 8%; 8% ..

125 125 125 125 . % 14% 8% 12 12% ..

125% 125% 125% 125% . 1 80% 59% 79% 79% ..

29% 29% 29 29%. % 23% 10%' 13% 14
5% 5% 5% 5% % 11% 7% 10% 11

115% 115% 115% 115% + % 48% 35%! 44% 44% 74c
77 77 76% 77 .. 37% 18%! 36% 86% ,.|
43% 45 43% 44% + 1 77% 65 76 80
21% 22% 21% 21%. % 57% 43 f 52 55
11 11 10% 10% .. 93% 78%; 92% 92% 6
40 40 39% 40 + 2 25% 17V, 25 25% ..I
83% 83% 83% 83%+ % 59% 45%. 56% 57 . .]
18% 18% 17% 18 .. 49% 45%| 49 49% 2%!
27 27% 26%I 26% + % 196 1169 1190% jl»3 1 6
18% 19 18* 18% .. 116% 113% 115 115% 7
20% 20% 19%| 19% + % 121 91% 118% 119 4
87 87% 85% 86% + 1% 90 68 82 86% 7
96% 96 96%I 96 4- % 106 91 llOO 101% 8
14% 14% 14% 16% 4- % 21% 17 19% 20
61 61% 51 61% + 1% 44% 24%' 44 44% 3
120% 120-V120 120 .. 59% 37,', 55%! 65% ..

98% 98% 98% 98% .. 125 79% 1136 %'124% 7
17% 18%' 17% 18% + % 7 8%j 5%l 6
21% 21%! 21% 21%+ % 8% 4%j 7 7% ..

%%%%.. r, S%] 8% *% ..

98% 98% 98% 98%. % 12% 9%| 12% 12% ..

65%: 66% 64% U + % 50% 42 49% 49% 8
101 !l01 100% 101 + 1% 48% 38 47% 47% 4
76% 76% 75% 75%. % 81% 23 29% 29% 1
165% 165% 165%1S3% + % 36 24%! 33% 34
14% 14% 14% 14% + % 25% 14 23% 25
82% [ 82% 82 % 92% . % 81 57% RO 80% 6
94% 94% 94% 94%. % 106 88 103% 103% 7
IB 18 15 16% + 1% 40 15 39 40
42% 44% 42%| 44% + 2% 47 27 46 46% ..

90 90% 90 90% + % 20% 7% 19 19% ..

84% 84% 34% 34% . % 45% 32% 42 43% 2
17% 19 17% 19 +2 60%' 32% 50 #1 3
78% 78% 77% 77% .. 71%! 56 65 67 6
40%' 41 40% 40%. % 24 17% 28%' 23% ..

34 34% 34 34% + 1% 141%|125 141 1141% 10
12%! 12% 12% 12% .. 76%: 71% 74* 75% 4
17%' 18 17% 18 . 1 108 96 100%tl01 7
84%' 85% 84% 84% + % 41%. 25 37% 88 ..

1% 1% 1% 1% .. 81%' 60% 77% SO
24% 24% 24% 22% . 2% MK 119% (140% 141 % 8
20% 21 20% 20% .. 19% 7% 15 16
11% 12% 11%I 12 + % *6% 20% 31 82% ..

81% 81% 80%' 81 . % «% 43% 70% 71
106 107 106% 107 + % 88% 16%,' 34 34% ..

7* 7* * 7* IIL 62J 71r, 6
4% 4% 4% 4% + % «*j &% 6% ..

43% 44% 48% 43%+ % "% ..

2% 2% 2% 2% . % $" ?' 5®,
5 5 4% 4% . % 72%, 55% il% 72% ..

11 11 11 11 + % 47% 51% 65% 65% ..

36% 36% 36% 36%. % 4r,l*i 45 4R?4 ..

25% 25% 25% 25% + % JS** " lillS }l2S *
103 104% 103 104% + 1% ,«,) ,14% 119% 119% ,

24% 24% 24% 24% + %69 2
84% 84% 88% 83%. % 1'7* 58
18 18% 17% 18 .. 30V 4fl% 49% ..

52% 53% 52% 52% + % 3fi7* 27tt' 30V 31
70% 70% 70% 70% ..

82 6' 6"^ fi8H
18% 19 18% 18% + % HV4 43 f.6 57
31%! 81% 30 30% . 1% 14 12%! 12%
1% 1% 1 1% . % 6 13% 14
21% 21% 21%: 21%. % 34% J3'* 33£ 34
73 73 73 73 . % 24 I *2,/4 23% 24 j ..

44% 45% 44% 45% +1%
6 I 5 | 4%j 6 j f

<*

If

/

if 30, 1922.

UOTATIONS.

1922 1921. 1920.
111.746,216 73.668,100 114.727.667%

I [Open- High-1 Low7| Clofl Net
Sales. | mg. e»L. est, f lng. |Ch nge.

1600!Kan"City Sou. 27% 27%| 27% 27%I. %
100 Kan City So pi 58 58 58 58 + %
SOOIKayaer (J)ACo 43% 44 43% «%;+ %
100!Kay (J)AColpf. 102% 102%,102% 1«2%[. %

6100 Kelly Spr Tire 51% 62%, 51% 52% + A
100 Kelly Spr T pf 84 84 84 84 ..

9700,Kennecott .... 38% 89%' 88 % £4700!Key T A Rub. 21% 22% 21% 2-%,+ %
200|Kresge S S... 140% 140% 189% 159%; 1%
800 Lack Steel...j 77%| 77%| 77 77. J '

1100|Laclede Gas . 73 80% 79 80% + 1%
15001L E & West.. 26 27% 26 2i% + - A
2400 1. E A W pf.. 44% 45% 44% 44%. rj

700, Lee Rub & T.. 34 84% 33% 34% + M
13500!Lehigh Valley. 67% 67% 66 66% %
600|Lima Loco ... 115 115 114 114 1
700 Lig A M Tob.. 169% 169% 169% 169% + %

1600|Loews, Inc ... 17 17 17 17 + ,*

200' Loft, lnc 13% 13% 13% 13% ..

400|Lorillard <P). 157% 158% 157% 158 %
6400 Mack Tr, Inc. 51% 52% 51% o2% + %

\ 100 Mack Tr 2d pf 80 80 80 80
800!Malllnson A Co 21% 21% 21% 21% ..

800jManati Sugar. ,47% 47% 46 46 1
7O0 Man El Guar. 52 52 51% 52 ..

500|Manhat Shirt. 39%! 39% 39 39 . %
400!Mkt SRy pr pf 63%! 63% 63 63% + %

2900!Mart-Parry ,. 34% 35 34% 34% + %
* /-.ii os*/ Oi? IV 9AtU OK7Z. _L_ 1 Bz,

ii/uu iYiariaiia wn .. ot-41 ooy4i O-«ts *'»

800 Math Alk W.. 37% 37%| 37 87 ..

5100 Maxwell M A. 72 73%I 71% 72%'+ %
9200 Maxwell M B. 23% 24%i 23% 23%| + %
600'MeIntyre Por. 17% 18 17% 18 + %

135001 Mexican Pet.. 188 139%I138 138%)+
1700!Mifrmi Copper.l 30% 31 30% 31 + %
8100!Mi<! States Odl| 15 15% 14% 15% + %
12700;Midva!e S & o! 41% 41%! 41 41% %
9001M & St L new 13% 13%I 13% 13% . %
400]Mo, Kan & T.. 13 13%i 13 13% + %
1001 Mo. K & T pf. 14% 14%; 14% 14% + %
6500iMo. K & T w I 19% 19% 19 19% . %
700'M.K & T pf wi 42% 42%|42 42%
3000|Mo Pacify ... 24% 24%! 24% 24% + %
8000!Mo Pacific pf. 57%I 58%' 57% 58 + %
600 Mont Power .. 73 I 73 j 71% 71%
100]Mont Pow pf.. 108 (108 108 108
7900 Mont W"» Co.' 24%: 24% 24% 24% + %
SOOjMullins Body. 82%| 32%! 32% 32%
800lNat Acme ... 19% 20%! 19% 20%+ %
400 Nat C & Cable 3 3 3 3 + %

12100 Nat Enam & S 50 54 50 52 + 4%
1300'Nat Lead 96 96%' 95% 96 . %
300 IN P. of Ml pf. 15 15 15 15 . %
4200|N R of M 2 pf. 6%! 6%i 6%; 6% %
2200!Nevada Con C 18%j 19 18% 19 1+ %
hOOIN Orl. T& M. 68 68% 68 68%.!+ 1%

6500 N T Central... 91 % 91 % 91 % 91 % + %
J >JO IIV i, I K [II L 5" S<> B'J »U

800 NY.C&StL, 2 pf! 83%] 84 83% 84 + %
SlOOlN Y Dock 38% 40 38% 39% + 2%
20CIN Y Dock pf..] 64% 64%! 64% 64%| + 3%
9800|N Y, N H & Hi 34%! 34%I 33% 33%!+ %
300'N Y. Ont & Wi 28% 28%! 27% 28 + %
IOOINUk F Pow pf 104% 104% 104^ .104% + 1%
lOOiNorf So 18 18 18 18 + %

1500lNorf & West.. 108% 109.% 108% 109 + 1%
7600'Nor Amer Co. 65%. 67 65V4 66% + 1%
900]Nor Am Co pf 44% 44% 44% 44%!+ %
1300 Nor A Co rts. 9 9 8% 8%
28001 Nor Pacific... 77% 78%! 77% 77%'+ %
400 Nova Sc S & C 33 84 '33 34 1+2
300lGhio B & R Co! 12% 12%] 12% 12% + %

1700'OWa P & Ref. 3 3 2% 2% . %
SOOjOnt Silver ....I 8 s 7% 7%!. %
DOOIOrphoum Cir. 19% 20%' 19% 20%] + %
200'Otis Steel 14% 14%' 14% 14%'+ %

1200'Owens Pottle.! 36%' 36% 36% 36%'+ %
1500!Par Develop.. 9% 10 9% 9%'+ %
600,Poc Gas & El. 70%' 70%' 70% 70%'+ %
lOOtPaciflc Mail. ..I 15% 15%] 15% 15%!+ 1

7100|PaelftC Oil 64% 65% 64% 54%| ..

BfiOOfPan Am P& T| 09%] «9%| 69 69% + 1
5200 Pan A P&T Bl 62%' 63% 62%) 63 + 1%
400!Panhan P & HI 7% 7%, 7%' 7%+ %
400'Par It Ring. .. 1S%| 36 15%| 15%
8100'Penn H H 42%! 42% 42 42% + %
6800 Penn Reab Stl. 12% 33 12%' 12% ..

j 5300!Pere Man 3374' 34%' 33% 34% + 1%
lOOl Pere Mar pr pf 78 78 78 78
600'Phila Co S9T41 39%' 39%' 39%. %

r 500j Phillips Jones 85* 85 S3 83 2
12000 Phillips Pet... 54%' 57 54%! 56% + 2%
1000 Pierce Arrow. 19%t 19%! 19%! 19% + %
760 Pierce Ar pf.. 37%! 38%! 37%! 37%. %

88001 Pierce Oil 9%I. 10 97{, 10
200'Pierce Oil pf. 55% 55% 55 55 + %
SOO'Pitts Coal., 63 63 62% 62%'. %
100(Pitis C0.1! pf.. 95% 95% 95% 95%

1100 Postum <'ero.ll 77 78%j 77 78 +1
12001 Post urn C pf. 106% 106% ]l06% 106% ..

lOOjPltts Steel pf. 96 96 96 96 + %
9200: PUts & W Va. 36 36%! 86 36% + %
200!Pond Cr Coal.] 20 20% 20 20
100 Press Steel pf. 98%! 98%] 98% 98% + %

17300'Producers & Rl 47 47%I 46%' 47% + %
200'Pub Herv N J. 88% 88% 88 88
300;Pullman 122% 123 122%il22% + 1%

4500 Punta A1 Sug. 45 46 45 45% + 1%
31001 Pure Oil 32%] 32% 3*%' 32% + %
3000 Bay Con Cop. 18%] 38%' 18%[ 18% + %
17600 Rending 82 82%! 80%' 81%. %
4500 Reading 1st pf. 53% r.5 52%! 52% . 1%
4200 Reading 2d pf. 55%! 56%] 53% 54% + 1
1000 Rem Typewr. 37%' 37%! 36 36%. %
700 Replogle Stl.. 35% 35% 35Vi 35% %

4900 Rep Mot Tr... 10 10% 10 10%!+ %
28400 Rep Ir & Stl.. 77%1 78%! 76% 77% + 1%
1000 Rep ]r & S pf. 93%] 93% 93 93% + %
ISOOrReynolds To B| 46%! 47 46%! 46% %
100'Reynolds To pf 113%!ll3%!ll3%;il3%!+ %
100,Robert Reis..l 18%| 18%) 18% 18% + 1%
600: Reynolds Spr. 46%' 46% 45% 45% . %

4000'Roynl Dut M Y 64% 64% 68%j64%]+ %
SOOlRutland RR pf 48 48% 47%! 48%!. %

1100'Kt Jos Lead... 15% 15% 15% 15% . %
1600:Ht Lo & S Fr. 30%! 30% 30 30%I + %
400 Kt Lo & S F pf 50 50 50 50 |. %

1000 St L*> Hwn 31 % 32 31% 31% . %
800 Rt Lo Swn pf. 49%' 50 49%! 49% + %
BOOjSan Cec Sug.. 4%! 5 4% 5 + %
500 Saxon Motor.. 8%l 3% 8%! 8%! ..

BOO Senb Air L 8%l 8% 8%) 8% + %
8001Scab Air 1* pf. 12% 12% 12% 12*14- %

4400|Sears Roebitk 80% 80% 79%! 79%!.
1900|S«)net« Cop...! 13% 18% 13% 13% + U
400,Sh*ttTick Ariz. 11 11 10%! 1078'. %
1300;ahf!l Tr & Tr. 45% 45% 44% 44%. %

13000 Sinclair Cons.. 86% | 30% 86 86% . %
100j8l-8h S S- I pf 77 77 77 77 . %300|So P R Sugar 51 53 61 63 + 8%

16800'So Pacific 93 93% 92% 92% . %
6100 Ho Railway .. 25 25% 25 25% + %
900 Ho Railway pf 56% 57 56%1 57 +1

2100 Sterling Prod. 48% 49% 48% 49
| 6000 Htand Oil X J. 1 s9% 193 |U9%'l93 :<

1000 8t Oil W J pf. 114%! 115 114% 115 + %
16200 Ht Oil Of Cal.. 116% 111% 111 6 !118% 3%

100 Steel ft T pf.. 87 87 87 87
100 Stern Proa pf. 101% 101*1101% 101% + %

1400 Splccr Mfg Co 19% 20 19% 19% + %
1100 Stew War Spd 44 44% 44 44% 4- %
8100 Btromberg Car! 55%! 56 54% 55% 4- 1%

20500 Studebuker ..124%|125 123% 124 I. %
700 Submar Boat., 6%j C% 6 6 I. %
2200 Superior Oil.. 7% 7% 6%j 7%I ..

700 Sweets Co Am 3% 3% 3%' 8% + %
1400 Tenn Cop ft C. 12%; 12% 12%' 12%i + %

11100 Texas Co 49%' 49% 49% 49%l+ %
2400 Tex Gulf Sulp. 47% 47%|47 47%|+ %
3100 Tex Pac C ft O 29%i 29% 29% 29% + %
JlOOTex ft Pacific. 34%( 84%| 34 84 |+ 1
2900 Third Ave .... 24% 25% 24% 25 + 1
14900 Tob Products. 79%) 81 78%i R0% + %

300 Tob Prod pf. 104 104% 1104* 104 I. 2
900 T,Bl,ftW cfs B 38 40 38 89 1+ 1%
600 T.BIvftW pf oB 46% 46% 46% 46%!. £109O0 Transeon OH.. 19% 19%l 18%: 19 \
100'Tr ft Wms St. 43 43 43 43 !+ %200(Twin City R T 60% 60% 60%' 60%!+ 1
100tTTn Bag ft P.. 66% 66% 66% 06% . %8900!t'nlon Oil .... 24 24 23% 23% + %

2200.1Tnlon Pacific. 140%|141 %140%jl41 1+ 1
100 Pnion Pac pf. 74% 74% 74% 74% + %200Tn Tank Car.'ioo* loo% loo%;ioo% + u
600|l"nlted All St. 38% 88% 37% 37% . V

1666 Un Drug- Co.. 80 81 78 78 . 2%"lftA'1'.ili..i 14AU '.<A«y U.A ....
H

vv< iiiivu nun,. l*"71 i1« 1*" ..

400 fn Hy Invent. I.-.* 16%! 15 1". - %100 il'n Ky Inv pf. 32 32 22 32 + %27900,Un Retail ft.. 70% 71% 70% 70%. %lOOOjU H r I P ft P. 34 34% 34 34 - %loolcwcipak pf.. 70 70 70 70
«ooht « fond pmd r>% r.% 5% 5% . %7100 IT 8 Hnft Mac. 23% 23% 20% 25% ..1100'tT 8 Ind Alco.. 59% 59% 58% 58% . %11001U an* Imp. 71% 72% 71% 71%. %8900 U 8 Rubber. .. 64% 66% 64% 65% + 1%isootu B H, R A M. 45% 45% 45 46

15000 H? 8 Steel 101% 101% 1100% 100% + \400:iT 8 Stool pf.. 119% 119% 119% 119% + %8100 Utah Topper . 69 69% 69 69% -f- %300|l*tnh Secur ... 17%! 17% 17% 17% + %14001 Vanadium ... 49 49% 49 49% + %2000|Va-t'ar Them. 31%i31%!30% 30%. %700 Vn-Tar Ch pf. 69% 69\l 68% 68%. 1%100'Va Ir. C A C. 66 56 66 56
7001 Vivaurlou 12%! 12%l 12% 12%SRon'Wnhnah 13% 14%| 13%| 13% ..6900;Wabash pf A. S4% 34% 33% 33% + %| 600; Wabash pf 11. 23% 23% 23 %j 23%!. %

ittmard FollowtBff Pare.
MV''

TOPICS OF WALL STREET.

Good Guessing on Hn-J' Hilltop.
The rather meager information about

the Supreme Court's ruhug in the Readingcase which reached Wall Street late! II
yesterday afternoon convinced recent

buyers of the company's preferred
stocks that their speculative reasoning
had been correct. The first preferred
advanced ef\ points and the second preferred5 » points last week, to which
the latter added a fraction yesterday.
The lower court is directed to review
certain aspects of mortgage readjustment,which seemed to indicate that
holders of the preferred Issues would
have their side presented again.

Three Company Steel Merger.
The big steel consolidation which

started off with seven companies lined

up at the barrier has been reduced to

three contenders In the home stretch.
The program includes the Republic Iron
and Jteel, the Mldvale Steel and Ordnanceand the Inland companies. These
corporations have a bonded debt of approximately170.318.000, with 3,313.364*
shares of common and 250,000 shares of
preferred stock. The bidding up of Republiccommon stock yesterday to a
new high point of 78% suggested that
traders were seeking to nrofit by torn-
casts that the shares would go Into the||L
merger at about ®. At the same time
Midvale was rather wabbly around 41%,
closing with a fractional decline at 41%.
The reported merger figure for Midvale
is 46. Definite news about the program
is expected on Wednesday or Thursday.

Coon Coin's Advance.

The sight of Cocu Cola stock at $7%
yesterday, a new high price, drew a

sharp contrast with the hard row the
shares found to travel when they were

put on the market late In 1919. Coming
out In the tall end of the last big boom
It was not surprising that the stock was
slow in being placed, when the company,like jnarvy large consumers, found
Itself with contracts for exceedingly
high priced sugar in the next year the
shares slipped down from around 40 to
18. Last year the range was 19 to 43%.
The recent buying has been based on

reports that net earnings were running
at the rate of $10 a share a year, which,
If proved true by uctual figures, should
be beneficial to the surplus account,
whatever happens to dividends.

Great Strength of Standard Oils.
The Imperial Oil Company. Ltd.. of

Canada, owns about 80 per cent, of the
International Petroleum Company'*
shares, a situation which naturally
makes one stock sensitive when the
other begins to move. Imperial Oil yesterdayshot upward 30% points, surpass-
ing this year's previous maximum by a
large margin. International shares fol- ~

lowed along: with a Z\ point rain, also :
reaching a high position for 1322. Some
credence was given to a rumor that the
Imperial Company soon would offer to
buy in the outstanding International
shares, hut this was not needed to
explain the movement for many of
the titnnd.'irtl Oil group were strong.
Standard of Indiana reached 122 and
at. the final quotation of 121% it was
3% points higher than on Saturday,
Stsndnrd of Kentucky went to 88%, and
oven though almost n point was lopped
off near the end of the day the net gain
vas 4% points.

Steel Corporation'* Dividend.
Predictions that the Steel Corporation

will earn it* common stock dividend In
the current quarter seem to he Justified
by all the itnown figures, although these
are few. In March the net Income avail-
able for interest, depreciation, sinking
fund and dividends wns $8,f>4»5,00p. The
pro rated charges per month before
dividends, on the basis of the March
quarter, were about $4,478,000. This
sum. deducted from the March rate of
income, would leave U.888.000 for dividendsper month, or $11,888,000 for
three months. The full dividend requirementsfor a quarter are almost exactly
$1,000,000 more than this total, but
April and May brought mill activity as

great, if not greater, than in March, at
higher prices, and the June result 's
expected to exceed those of the two precedingmonths.

Rnllrond Raying f'nntfnaea.

As far as car builders are concerned
the railroad purchases of new equip- J.
ments are solving their unemployment .

problem. The American Car and
Foundry Company lias received orders
for 4.430 cars, totalling several million
dollars. Those orders will make it necessaryfor the company to increase its
working force CO per cent, at Madison.
111., in July or August, according to a

dispatch. In the last week the AmericanCar and Foundry Company received
an order for 1,000 cars from the Mis-
soulr, Kansas and Texas Railroad Com-
pany. Other orders received were:

-.000 refrigerator ears from the AmerlcanRefrigerator Transit Company. 500
box cars from the Burlington Railroad
nnd iiSrt hnllnet m rw frnm thrf»n nth#»r

railroad*. The company In engaged In
repair work, which will not he completed

| until midsummer.

\\ nice Itulinu IMenaes Hall Men.

A more optimistic view of the transportationoutlook was voiced yesterday
by railroad executives us a result of
the Railroad T^abor Board's action In
cutting the wages of railroad common

labor by about 148.000,000 a year.
When the carriers began their recent
move toward wage reductions their idea
was to eliminate the remaining 10 per
cent, of the 22% per cent, general In-
creaae of 1S20. About 12% per cent,
was wiped out last July. The present
cut in the pay of the maintenance of
way men puts them at even lower II
scales than prevailed before the last generalIncrease. Beginning July 1 their
maximum wage will he 35 cents an hour,
against the 39% cents which was being C
paid prior to the general Increase In the b
summer of 1920. In the opinion of rail n

officials the present decision augurs s

well for the roads In other pending wage f,
applications, covering virtually all other o

classes of railroad workers. Talk In v

some quarters was that employees In q
train and engine service might get off 0

with lighter cuts, because of their fall|ure to share all the Increases that were c
marie In the period of Federal control. v

t
Ball* Mot» t*p. P

Announcement of the Kailrond I.abor ^
Board's derision was the signal for a

hulllsh demonstration In the transportationstocks, which was centered In the
first hour of trading. The leadership
lay with Baltimore and Ohio and Norfolk
and Western, which reported excellent b
eat ings for April. Virtually all the rc- n

tlve standard and low priced rail Is- C
sues shared In the move. April earning*
of the roads generally were mare satis- t
factory than was expected during the v

coal strike, which started on April 1. p
Freight revenues for the month have r

Indicated clearly that much of the loss
In coal tonnage was made up by Increas- ^
Ing traffic In miscellaneous and mcr- 0
chandlae freight. (

a

Money Advances, I,

Call money rntes again refiected a

growing demand from borrowers and v

advanced to 4 *4 per cent, after opening "

and renewing In the Stock Kxchange at 1
4 per cent. Little activity was dts- h
played In the time money market ; short
tsrm loans were unchanged at 4 per fl
crvit. and money for six months loaned t
at 4 V4 per cent. At those figures there v
are apparently largo amount* of muMy a
to be lant. f

Hf
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TOBEY&WRK
r.siahli«lipu 1873.

23 Broad St. 208 So. Im Salle St.
New York Chicago

Reinhart & Bennet
Members N. Y. Stock Exchangi

58 Broadway, New York
Telephone 0237 Broad

We will send on request

Our Manual
Definitions of

Bonds and Stocks
Which is useful to both
Bond and Stock Buyers

COUPONS
Payable at Our Office

June 1, 1922

Athens Ry. & Elec. Co.
Cen. >11 bp. 8s, 1930

Cities Service Company
bene* II 7yc Iiebenture!), imm

City Light & Traction Co.
i*t /in. urn

Lincoln Gas & Electric
Light Co.

1st Consolidated Ss. 1MB

Toledo Traction, Light &
Power Co.

S-jear Debenture Mutes, ion

Toledo Traction, Light &
Power Co.

1st Lien in Guld Bunds, 1834

Watauga Power Co.
1st As. 1A01

Henry L. Doherty & Co.
60 Wall Street New York

$%% Plus
A Guarantee

That you will receive your
Interest regularly and the
principal in full upon maturityof all first mortgages
purchased through us.

For full details send for a copy
of our interesting booklet.

"The Guaranteed Way to
Financial Independence"

Ask for H 106

HOME TITLE
INSURANCE COMPANY
Capital and Surplus Over $1,500,000
51 Willoughby Street, Brooklyn
Bank of Manhattan Building. Jamaica

RIGHTS IN CAR LIGHTING.

Iolilers Mar Un> One share of Preferredfor tinrli Ten of f-ommon.

Stockholders of record June 15 of the
ar Lighting and Power Company will
e entitled 10 suoscriua u» a urei mm

ow Issue of 40,000 share* of preferred
lock on the basis of one share of preprredfor each ten of common held. To
btaln a new share of preferred, par
alue of $23, a cash payment of $3 Is reulred,together with the surrender of
ne share of common stock.
At the close of 1921 319,875 shares of
ommon stock were outstanding, par
slue $25. The proceeds of the sale of
he new preferred stock will be used to
rovlde additional working capital to
nable Its subsidiary, Clothel KefrigertlngCompany, to enlarge operations.

FINANCIAL NOTES.

The New York Trust Company has
een appointed registrar of the preferred
nd common stock of the Moon Motor
:ar Company of Delaware
Dean. Onatlvia A Co. have removed

o temporary offices at 62 Broadway
rhilo awaiting the completion of their
ermhnent offices in the new Stock Kxhnng"Building.
The Guaranty Trust Company of New

'ork has been appointed transfer agent
f the stock of the Triumph Pictures
Corporation. consisting of 125,000 shares
f preferred stock and 75,000 of comlon.each having a par value of $10.
M. Rotlienbergvr of Jerome B BullionA Co.. has been elected a member

f the New York Curb Market. Jeroms
I. Sullivan 1% Co. now have two racmershlpson this exchange.
On account of the expansion of United

Hates Steel Corporstlon subsidiaries in
he corporation's building st 71 Broadray,the offices of Hartshorns, Kales
I Co. hsve been moved from the twelfth
loor to the sixth floor of that building.


